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SECTION 10. Payment.-For the payment of the principal of and
interest on the bonds issued pursuant to this act as they respectively
mature and for the creation of such sinking funds as may be necessary
therefor, the full faith, credit and taxing power of the district shall be
irrevocably pledged and there shall be levied annually by the Auditor
of Charleston County and collected by the Treasurer of Charleston
County in the same manner as county taxes are levied and collected,
a tax without limit on all taxable property in the district, sufficient
to pay the principal and interest on the bonds as they respectively
mature and to create such sinking funds as may be necessary therefor;
provided, that the ad valorem tax levy shall be reduced to the extent
that there shall have been made available for debt service on the oc-
casion in each year when the ad valorem tax levy is to be made,
moneys derived from the sewer charges herein mentioned; and in all
instances where an annual tax levy is so reduced, the moneys de-
rived from such sewer charges shall be applied to the payment of
such principal and interest and to no other purpose.
SECTION 11. Exempt from taxes.-The principal of and interest
on bonds issued pursuant to this act shall have the tax exempt status
prescribed by Section 65-4.1 of the 1962 Code.
SECTION 12. Proceeds.-The proceeds derived from the sale of
any bonds issued pursuant to this act shall be paid to the Treasurer of
Charleston County and shall be deposited in a special bond account
fund for the commission and shall be expended and made use of as
follows:
a. All accrued interest shall be applied to the payment of the first
installment of interest to become due on the bonds.
b. Any premium received upon the- sale of the bonds shall be ap-
plied to the payment of the first installment of principal of the bonds.
c. The remaining proceeds shall be used upon the warrant or
order of the commission to defray the costs of issuing the bonds
authorized hereby and to pay all costs to be incurred in providing
sewage treatment facilities for the district, including the acquisition
of any site or sites necessary therefor, and the cost of installing
additional sewage collection lines within the district. Provided, that
pending the use of proceeds of the bonds to meet the costs to be
incurred as aforesaid, the proceeds of the bonds shall at the di-
rection of the commission and to the extent prescribed by the com-
mission be invested and reinvested in obligations of the United States


